Nineteenth Annual Report of the Board of the Public Trustees of the Boston Elevated Railway Company for the Year Ended December 31, 1937 by Boston Elevated Railway Company.
Nineteenth
ANNUAL REPORT
OF THE
BOARD OF PUBLIC TRUSTEES
OF THE
BOSTON ELEVATED RAILWAY
COMPANY
FOR THE
Year Ended December 31, 1937
The information contained herein
is not given in connection with any
sale, offer for sale or solicitation of
an offer to buy any securities.

Nineteenth
ANNUAL REPORT
OF THE
BOARD OF PUBLIC TRUSTEES
OF THE
BOSTON ELEVATED RAILWAY
COMPANY
FOR THE
Year Ended December 31, 1937
•81
BOARD OF PUBLIC TRUSTEES
(Appointed by the Governor of Massachusetts pursuant to Chapter 159
of the Special Acts of 1918)
EDWARD E. WHITING, Chairman
WILLIAM P. JOY* HENRY J. SMITH, Secretary
ERNEST A. JOHNSON PATRICK J. WELSH
OFFICERS
(Appointed by the Trustees)
EDWARD DANA President and General Manager
JOHN H. MORAN Vice-president and Treasurer
MICHAEL H. CULLEN General Auditor
WILLIS B. DOWNEY General Counsel
MAURICE P. SPILLANE General Attorney
* William P. Joy was appointed January 18, 1938 and qualified on January 26, 1938 to fill
the unexpired term of Henry I. Harriman, resigned.
REPORT OF THE BOARD OF PUBLIC TRUSTEES
OF THE
BOSTON ELEVATED RAILWAY COMPANY
TABLE OF CONTENTS
Page
Data of Operation 5
Wage Agreements 9
Depreciation 10
Fixed Charges 10
Operating Expenses 11
Large Fixed Charges for Rapid Transit Facilities . 12
Decentralization of Business Boston .... 14
Local Riding 14
Universal Five-Cent Fare 15
Cost of Operating Rapid Transit Trains 15
Trackless Trolley Service 15
Purchase of Bus Line 16
Huntington Avenue Subway 17
Reduction in Complaints 17
Reduction in the Use of "Slugs" 17
Safety 17
Various Improvements 18
Changes in the Board of Trustees 19
Appendixes
Page
1. Public Accountants' Certification 21
2. General Balance Sheet 22
3. Income Statement 26
4. Operating Expense Accounts 28
5. Road and Equipment Investment 30
6. Investment in Road Owned and Leased, December 31,
1937 31
7. Investment and Total Income, 1897-1937 ... 32
8. Capital Outstanding, December 31, 1937 . . . 33
9. Revenue Passengers Carried—1897 to 1937 ... 34
10. Revenue Mileage—1898 to 1937 36
11. Comparative Division of Receipts and Expenditures for
Years Ended December 31, 1933 to 1937 ... 38
12. Traffic Statistics, Years Ended December 31, 1934 to
1937 39
13. Comparative Passenger Statistics—Revenue Passengers
Carried, 1928 to 1937 39
14. Ratio of Maintenance and Depreciation to Total
Income, Per Cent, 1928 to 1937 . . . . 40
15. Comparative Power Statistics, 1933 to 1937 ... 40
16. Loan Assessments on Cities and Towns—Chapter 159,
Special Acts of 1918, as Amended . . . . 41
17. Passenger Cars, Buses and Trackless Trolleys Owned
December 31, 1937 42
Report of the Board of Public Trustees
of the Boston Elevated Railway Company
During the calendar year 1937 the income of the Boston Ele-
vated Railway Company was $156,378.32 less than in 1936.
Revenue was, however, $1,785,404.06 greater than in 1933,
the year in which occurred the low level of riding.
The decrease in 1937 indicates how sensitive the riding on
such a transportation system is to general business activity. Rev-
enue increased slightly during the first six months but decreases
occurred as general business activity lessened. The loss in the
last three months amounted to 2.8%. The effect of reduced busi-
ness activity was not confined to the Boston Elevated Railway
Company. Transportation systems generally experienced similar
losses in riding and revenue.
Results of Operation
The following figures summarize operations:
1937 1936 Increase or (*) Decrease
Years Ended December 31 Total Per cent.
Total Receipts .... $23,939,777.15 $26,006,155.47 $156,378.32* 0.60*
Operating Expenses
Wages $12,709,180.09 $12,340,223.40 $362,956.69 2.94
Materials and Other Items
. 2,119,136.67 2,090,890.27 28,246.40 1.35
Injuries and Damages
. . 594,605.71 676,742.17 82,126.46* 12.14*
Depreciation .... 2,447,321.91 2,448,816.36 1,494.45* 0.06*
Fuel 840.559.47 847,669.79 7,110.32* 0.84*
Total Operating Expenses
. $18,710,803.85 $18,410,341.99 $300,461.86 1.63
Fixed Charges
Taxes 1,669,002.46 1,573,217.91 95,784.55 6.09
Dividends 1,193,970.00 1,193,970.00 —
Subway, Tunnel & R. T. L. Rents 2,822,629.46 2,812,255.07 10,374.39 0.37
Interest on Bonds
. . . 3,939,114.19 3,862,562.10 76|552,09 1.98
Miscellaneous Items
. . . 130,281.38 141,277.41 10,996.03* 7^78*
Total Fixed Charges
. . $9,754,997.49 $9,583,282.49 $171,715.00 1.79
Total Cost of Service
. . $28,465,801.34 $27,993,624.48 $472,176.86 1.69
Net Loss $2,526,024.19t $l,897,469.01t $628,555.18 33.12
Revenue Passengers Carried
. 296,397,493 296,180,666 216,827 0.07
Revenue Miles Operated
. . 46,796,328 46,492,077 304,251 0.65
fA deficit assessment is determined upon the basis of the Railway's fiscal year which
terminates as of March 31.
*Indicates decrease.
,
It is not possible to reduce costs sufficiently to meet this situ-
ation in view of the fact that 34% of the total cost of service
is comprised of fixed and definite charges which cannot be altered
and that almost 45% of the total cost is payroll cost
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8Total operating expenses increased $300,461.86. Partial res-
toration of hours for employees on a short time week and wage
agreement adjustments cost $362,956.69.
The payroll of the Elevated in 1926 was $18,537,107.38 as
compared with $13,098,300.29 in 1937, and the number of em-
ployees has been kept at a minimum consistent with the require-
ments of the service.
Thus it is apparent that the railway has been forced by
declining revenues and by the weight of fixed charges to reduce
operating expenses and consequently its service to the public as
far as reasonably possible. On the other hand, the cities and
towns served by the railway have expanded their services, as is
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shown by the increase in their total payroll costs, omitting wel-
fare and pension payments, of from $51,191,468. in 1926 to $62,-
066,937. in 1935.
In 1926 the average number of employees was 8,793 and the
number of revenue passengers carried per employee was 42,220.
In 1937 the average number of employees was 6,329 and the num-
ber of revenue passengers carried per employee was 46,830.
Wage Agreements
The employees are to a large extent covered by agreements
with labor organizations. There are in all 25 different organiza-
tions. The following table shows the number of employees, as
of the week ending September 17, 1937, under the jurisdiction of
various labor unions and the number not affiliated with labor
unions
:
4,070 Amalgamated Association of Street and Electric Railway Em-
ployees of America, Div. No. 589.
518 United Building Trades Unions.
338 International Association of Machinists and Boston Lodge No. 264
Thereof.
202 International Brotherhood of Electrical Workers and Local No. 104
Thereof.
78 International Brotherhood of Stationary Firemen and Local No. 3
Thereof.
54 International Brotherhood of Electrical Workers and Local No. 717
Thereof.
33 Order of Railroad Telegraphers and Div. No. 89 Thereof.
30 Bridge, Structural, Reinforced and Ornamental Iron Workers, Local
No. 7.
14 International Union of Steam and Operating Engineers, Local No.
849.
4 Foundrymen of Boston and Vicinity.
3 Metal Polishers Union, Local No. 95.
3 Pattern Makers' Association of Boston and Vicinity.
2 International Union of Steam and Operating Engineers, Local No.
74.
556 In supervisory positions over union employees, whose rates are af-
fected by union agreements.
449 Whose rates are not directly affected by union agreements.
66 Monthly paid employees.
5_ Executive officers.
6,425
15
Per cent, of
Operating
Expenses
0.76
42 1.70
43 1.17
44 1.54
10
At the end of the year there were 536 employees on the
pension list. The payments averaged $32.79 per month and
amounted to $221,858.40 for the year, which is equivalent to 1.69
per cent, of the amount paid for wages.
The situation with regard to salaries on the Elevated and
on other rapid transit properties is shown in the following table
of officials who receive $6,000. or more per year:
Boston Elevated Railway Company
Brooklyn-Manhattan Transit Corp., N. Y. .
Interborough Rapid Transit Co., N. Y.
Philadelphia Rapid Transit Co.
Depreciation
The depreciation charge amounted to $2,447,321.91 for the
year. This represents 9.4% of gross income and 3% on the de-
preciable property.
It is based upon a careful computation of the estimated life
of the component parts of the physical plant and is the source
from which replacements of worn-out equipment are made.
Fixed Charges
The fixed charges, over which the Trustees have no control,
increased $171,715.00 over the previous year.
Social security taxes amounting to $378,569.78 are included
in the cost of service. This charge did not exist prior to 1936,
and in that year amounted to $126,884.71.
Included in the cost of service during the year 1937 are pay-
ments made in excess of actual interest requirements for the pur-
pose of retiring City, State and Boston Metropolitan District
bonds, as follows:
City of Boston a/c subways .... $ 401,820.69
State of Mass. a/c Cambridge Subway . . 78,335.00
Metropolitan District a/c bonds . . . 1,355,893.34
$1,836,049.03
In other words $1,836,049.03 was paid for the year on the
principal of outstanding subway and district bonds. A continua-
tion of this policy will rapidly reduce the public investment in
the system and ultimately will make possible a substantial re-
duction in the cost of service.
The operation of the sinking fund provisions has resulted in
a net reduction of more than one-quarter of the subway debt from
rentals paid by the Elevated as shown by the following table:
11
Subway
or
Tunnel
Total
Debt
Issued
Estimated
Net Debt
Dec. 31, 1937
Net Reduction
Debt by Car
Amount
in Transit
Riders
Per cert.
Tremont Subway $4,761,006. $129,200. $4,631,800. 97.29
Washington Tunnel 8,521,700. 2,7594,00. 5,762,300. 67.62
Cambridge Connection 1,653,000. 972,900. 680,100. 41.14
East Boston Tunnel 9,794,000. 6,272,100. 3,521,900. 35.95
Dorchester Tunnel 12,200,000. 10,711,500. 1,488,500. 12.20
Boylston Subway . 6,731,000. 6,318,500. 412,500. 6.13
Dorchester Rapid Transit 10,985,000. 10,480,800. 504,200: 4.59
$54,645,700. $37,644,400. $17,001,300. 31.11
Cambridge Subway 8,229,500. 7,242,000. 987,500.
$17,988,800.
12.00'
$62,875,200. $44,886,400. 28.61
Payments to the Boston Metropolitan District in excess of
interest requirements have already reduced the district debt 5.5%.
Total
Debt
Issued
Boston Metropolitan
District Bonds $61,457,000.
Total Debt
Dec. 31, 1937
Net Reduction in District
Debt by Car Riders
Amount Per cent.
$58,092,000. $3,365,000. 5.5
The deficit assessments for the years 1932 to 1937 totaled
$11,362,043.38, and during that same period payments which were
a part of the cost of service and which were used to reduce public
indebtedness amounted to $5,338,853.60.
Included in the total of fixed charges is the annual payment of
$1,193,970 representing the five per cent, dividend upon the common
stock. The message of His Excellency the Governor, Charles F.
Hurley, deals with this dividend charge. A reduction in this fixed
charge would result in savings in the railway's cost of service.
Operating Expenses
The operating expenses during the year were $18,710,803.85,
divided as follows:
Wages .
Materials
Injuries and Damages
Depreciation .
Fuel
Total
$12,709,180.09
2,119,136.67
594,605.71
2,447,321.91
840,559.47
$18,710,803.85
What would be the result if operating expenses were to be
reduced by 3 million dollars to avoid any deficit? This would be
a reduction of 16%. Operating expenses are largely determined
by the mileage of service operated. A 16% reduction in operating
expenses would reduce the miles operated by approximately 7 mil-
lion. This would be about the same mileage as was operated in
the year 1900. It requires little imagination to picture the effect
of this reduction upon service and revenue, to say nothing of its
effect upon employment. It would require the layoff of more
than 1,000 employees.
If, instead of reducing all items of operating expenses by re-
duction of mileage, the payroll alone should be reduced 3 million
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dollars, it would mean an annual reduction from $12,709,180. to
$9,709,180. or 23.6%. This is equivalent to approximately $9.00
per week per employee. The deficit cannot be prevented by reduc-
tion of operating expenses. The deficit results from the fixed
charges by reason of the enormous investment made to provide
rapid transit facilities.
The Department of Public Utilities, which by law is required
to make an investigation of the operations and expenses of the
Elevated each year in which a deficit occurs, has stated in four
reports that there is a point beyond which reduction in operating
expenses cannot go without serious curtailment in service which
may result in serious loss of revenue.
The following figures show the cost of service per revenue
passenger
:
Taxes .....
Dividends .
Rent of Subways, Tunnels & R.T.L.
Interest on Bonds and Notes .
Total Fixed Charges
Wages
Materials and other Items
Injuries and Damages
Depreciation ....
Fuel
Total Operating Expenses
Total Cost of Service
Total Revenue per Passenger .
These figures show that operating expenses per revenue passen-
ger have been reduced, but that fixed charges (over which the
Trustees have no control) per revenue passenger have materially
increased.
1937 1927 1919
(Cents) (Cents) (Cents)
.56 .51 .32
.40 .84 .89
.95 .61 .47
1.33 .69 .80
3.24 2.65 2.48
4.29 4.56 4.79
.76 .88 1.16
.20 .33 .21
.83 .77 .62
.28 .34 .56
6.36 6.88 7.34
9.60 9.53 9.82
8.55 9.59 9.08
Large Fixed Charges for Rapid Transit Facilities
The simple facts are that the Boston Elevated system, built
over a long period of years under different conditions, at a total
cost of $179,031,418.87, was designed to carry, and is capable of
carrying, many more people than it does carry.
This heavy investment in transportation facilities came about
in early days because of Boston's narrow streets and relatively
small business center, largely surrounded by water, and before the
automobile was an established fact.
Other comparable cities have not been required to provide
subways and the following differences are marked:
Investment Revenue Passengers
Boston 179 millions 296 millions
Detroit 59 millions 273 millions
Cleveland . 35 millions 343 millions
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In the other cities where rapid transit exists the car riders
do not carry the full costs as in Boston. In New York the tax-
payers pay SV/2 million dollars annually to support the cost of
service on their three rapid transit systems, and the taxpayers in
Philadelphia pay 6 l/2 million dollars annually to support the cost
of rapid transit service in that city.
The following comparison for the 12 months ended June 30,
1937, of the street railway in Detroit and the Boston Elevated
indicates the great difference in fixed charges between the two
cities, Boston's investment being more than three times that of
Detroit
:
Operating Expenses
Fixed Charges
Totals
Investment
Revenue Passengers Carried
DETROIT
Each
Amount Dollar
$15,142,809.45 79.32c
3,946,974.83 20.68c
BOSTON"
Each
Amount Dollar
$18,575,456.65 66.03c
9,556,547.25 33.97c
$19,089,784.28
59 millions
273 millions
$1.00 $28,132,003.90
179 millions
298 millions
$1.00
These figures show that with approximately the same num-
ber of revenue passengers in each city it requires 33.97 cents out
of each dollar in Boston for fixed charges and only 20.68 cents
in Detroit. This means that in Boston only 66.03 cents of each
dollar are available for operating whereas Detroit has available
for operating expenses 79.32 cents.
It is necessary in considering the Elevated problem to look
at the vital facts. Comparing 1909 with 1937, nearly 30 years
apart, the figures show the outstanding changes that have taken
place.
1909 1937 Incr. Deer.
Years ended December 31 Per cent.
Investment $81,592,634. $179,031,419. 119.4 —
Revenue Passengers 281,008,471 296,397,493 5.5 —
Miles Operated 51,127,681 46,796,328 — 8.5
Total Income . $14,493,853. $25,939,777. 79.0 —
Operating Expenses $ 9,688,484. $18,710,804. 93.1 —
Fixed Charges 4,766,455. 9,754,997. 104.6 —
Total Cost
of Service . $14,454,939. $28,465,801. 96.9 —
Employees 8,112 6,329 22.0
Average Fare 4.99c 8.54c 71.1
Revenue Passengers
per Mile . 5.50 6.33 15.1
Revenue Passengers
per Employee
. 34,640 46,830 35.2 —
Rides per Capita 278 196 — 29.5
These figures show that the investment has increased 119.4%
in this period while revenue passengers only increased 5.5% and
the rides per capita, because of the automobiles and other busi-
ness factors, actually decreased 29.5%. They also show that if
the operating mileage and number of employees had not been re-
duced, resulting in an increase in the passengers carried per mile
and per employee, there would have been an even greater deficit.
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Decentralization of Business Boston
The Boston Elevated Railway was built with radial lines
serving a limited central section of Boston. Its success, in view
of the heavy investment, depends upon increased business activity
in this limited area. The community is vitally interested to
see that the Elevated receives the greatest possible use. Except
to the extent of 14.85% (the amount of common stock invest-
ment), the "El" is in no sense a private affair, because 85.15%
of its investment is represented by public or private bonds held
in large measure by fiduciary institutions.
Under such conditions it is a serious matter to have buildings
in which car riders were employed torn down and the ground
utilized to park automobiles used for individual transportation in
and out of a shrinking central area. It is likewise serious to
have approximately l,480f taxicabs in a city that could be ade-
quately served with necessary taxi service with 1,000 cabs, with
the result that many of them are used in illegal competition with
the transit system in transporting persons in and out of Boston
at less than established taxi rates, and add to the traffic conges-
tion in the narrow, already overcrowded thoroughfares—thorough-
fares which were supposed to be relieved for free movement of
vehicles by the expenditure of millions of dollars to place street
cars underground.
Boston has limited downtown space. Far-sighted persons saw
that underground mass transit was an answer to continued activity
in such a restricted area and built accordingly. Today forces are
at work diametrically opposed to the purpose for which the sub-
ways were constructed. The net result will be further decentraliza-
tion, which will render less essential this vast transportation system
which was designed to render service predicated upon different
conditions.
Local Riding
During the year 1937, 80,477,621 passengers were carried at
5 cents. This represented 27% of the total passengers carried and
the percentage has been increasing during recent years as follows
:
Year
Total Revenue Per cent, of
5c Passengers* Passengers 5c Passengers
1931 . 67,262,611 324,788,577 20.71
1932 . 64,321,902 291,753,825 22.05
1933 . 60,309,151 267,845,429 22.52
1934 . 64,943,176 277,034,175 23.44
1935 . 68,881,593 280,402,526 24.57
1936 . 77,140,864 296,180,666 26.05
1937 . 80,477,621 296,397,493 27.15
Not including pupils' 5c tickets, which totaled 5,935,804 for the year 1937.
Theoretically, if these persons paid a 10-cent fare the revenue
would increase by $4,023,881. and there would be no deficit. To
the extent, however, that they did not continue to ride at an in-
creased fare this figure would be reduced.
t Boston has 552 persons per licensed taxicab whereas Chicago has 862 persons.
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296,397,493 revenue passengers were carried during 1937, and
the average fare was 8.54 cents.
Universal Five-Cent Fare
It has been suggested by some that a universal 5-cent fare
would produce sufficient additional riding to prevent a deficit.
In the year 1917, with fewer automobiles in use, the railway
carried for a 5-cent fare 381 million passengers. It now carries
296 million. Assuming that all the riders returned and that 400
million could be carried for a 5-cent fare, the revenue would be
20 million dollars. To carry 104 million more people would in-
crease operating expenses by approximately $5,000,000., which
added to the cost of service for the year 1937 would increase it
from $28,465,801. to $33,465,801. As the revenue from fares would
be only 20 million dollars, the deficit would be more than
$13,000,000., or more than five times greater than the actual deficit
for 1937.
Cost of Operating Rapid Transit Trains
The 1935 Act which required a guard to every two cars adds
under present operation $140,000. to the yearly cost of service.
The record of accidents does not justify the added cost. Previous
to multiple door control the door accidents per million miles were
36.64. While multiple door operation was in effect they were
23.48 per million miles and since the Act became effective they
have been 27.22 per million miles. The Act results in a wage cost
per hour for a six-car train of $3.17 in Boston as compared with
other rapid transit systems as follows
New York Municipal
Interborough Rapid Transit .
Brooklyn-Manhattan Transit Corp.
Philadelphia Rapid Transit
$1.70 per hour
1.64 "
1.53 "
1.53 "
It is because of these facts that the trustees have filed a bill
for the repeal of the 1935 Act.
Trackless Trolley Service
The Railway has in operation or under construction 27.75
miles of round trip trackless trolley service. 28.5% of this mileage
has more than the standard four-wire overhead construction to
permit surface car operation over car routes which are in part
trackless trolley routes, and to bring cars from storage yards to
car routes.
Our experience thus far indicates that the operating costs per
mile are slightly less for the trackless trolley than the gas bus,
reflected largely in the cost of maintenance of the vehicle and
the power cost.
The initial cost of both vehicles is substantially the same,
but the annual depreciation charge, owing to longer life of the
trackless trolley, is approximately $400. per year less than for
the gas bus.
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Because of the substitution of gas buses and trackless trolleys
for street car service, there has been made available space in car-
houses for the storage and maintenance of trackless trolleys. Track-
less trolley operation, therefore, has not resulted in any large
increase in housing investment. On the other hand, the railway
has had to construct garages to house and maintain its fleet of
buses.
In view of the existing investment in power generation and
distribution system, and the fact that the cost of a trackless trolley
and a gasoline bus is approximately the same, it is evident that,
where practical from a traffic standpoint to operate trackless trol-
leys, it is more economical to do so than to operate gasoline buses,
due to the lower per annum cost for depreciation, lower per mile
operating cost and no gasoline tax.
Purchase of Bus Line
At midnight on December 31, 1937, the Rawding Lines, Inc.,
discontinued the operation of service between State street on At-
lantic avenue and the Commonwealth Pier and between South Station
and the Army Base and the railway took over from them 18 buses;
for which they paid $25,000.
The railway is therefore now operating all service on Sum-
mer Street Extension to the Commonwealth Pier and to the Army
Base.
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It is anticipated that the revenue of the railway will be in-
creased by the amount formerly received by Rawding Lines, Inc.,
and the railway service will be adjusted to the riding requirements
without adding to its present burden.
The competitive service formerly operated by the two com-
panies was not consistent with the uniform transportation service
furnished by the railway in the Metropolitan district.
Huntington Avenue Subway
Contract has been made with the City of Boston for the use
of the Huntington Avenue Subway and of the equipment to be
provided and furnished under authority of Chapter 366 of the
Acts of 1933 as amended by Chapter 159 of the Acts of 1937.
This subway will connect with the Boylston Street Subway
at a point near Exeter street and come to the surface in Hunting-
ton avenue at a point between Garrison and West Newton streets.
The contract provides that there shall be no obligation to
pay rental for use of this subway unless earnings are sufficient to
cover all costs of service and repayment to the Commonwealth
of outstanding loan assessments.
This contract is similar to the one for use of the Governor
Square Extension of the Boylston Street Subway, under which
there is no obligation to pay rental unless earnings are sufficient
to cover all costs of service, and restoration of the reserve fund
originally established under the public control act.
Reduction in Complaints
The average number of complaints received during the years
1923 to 1936 inclusive was 1,285 per year, 22% having reference
to service and 78% to employees.
During 1937 the number of complaints was 1,124, or 12^%
less than the average for the fourteen previous years. All com-
plaints are given attention. Many of them are due to misunder-
standings which are satisfactorily adjusted after personal interview
by a representative of the railway with the complainant.
Reduction in the Use of "Slugs"
At the present time the railway has installed 151 slug ejectors,
an automatic device which prevents bad coins from unlocking the
passimeter arm. The use of bad coins has been reduced from
107,501 in 1931 to 19,763 this year. In recent years there have
been 267 prosecutions in the courts for use of "slugs."
Safety
Through the continued whole-hearted and intelligent co-opera-
tion of employees the number of collision accidents were further
reduced in 1937, the comparison with 1936 being as follows:
Collisions Total Number
Involving Of Surface
Buses Collisions
1,230 4,283
1,173 3,790
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Collisions
Involving
Street Cars
1936 .... 3,053
1937 .... 2,617
The record was continued during the year of no fatal accident
to a passenger actually riding in a train, car or bus. In the nine-
year period from 1929 to 1937, inclusive, the railway operated
448,781,994 miles in passenger service and carried 2,731,312,586
revenue passengers without a fatality to a passenger in trains, cars
or buses.
The record of the railway in industrial accidents has improved
as follows
:
Total No .
of Injuries
1926 1,465
1931
1936
1937
835
613
543
The interruptions to service causing delay of twenty minutes
or more were less than during the two previous years, as follows:
1935 276
1936 284
1937 204
Of these 204 delays in 1937, 126 were entirely beyond the
control of the railway.
The railway continued the practice, adopted in 1928, of an
annual physical examination of all rapid transit motormen and
all other transportation employees forty years of age and over.
In the last ten years 28,595 physical examinations were made, of
which 3,312 were made during the year 1937.
Various Improvements
During the year 33 new modern buses, 23 trackless trolleys
and an experimental modern trolley car were added to the rolling
stock.
New bus lines were established as follows:
Blue Hill avenue and Morton street to Forest Hills Station
;
Woodlawn, Everett, to City Square, Charlestown
;
Aberdeen avenue and Mt. Auburn street via Huron avenue to
Harvard Square, Cambridge
;
Belgrade avenue and Centre street, West Roxbury, line extended
to Green street "El" Station.
New trackless trolley service was placed in operation as fol-
lows:
Woodlawn to Everett "El" Station
;
Maiden Sq. to Everett "El" Station via Ferry street
;
Maiden Sq. to Chelsea via Everett;
Linden to Everett "El" Station.
Broadway, the main thoroughfare in the City of Everett, is
now entirely served by trackless trolleys.
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The last buses placed in operation were equipped with Diesel
engines, using fuel oil, and the results to date have been encourag-
ing both as to performance and economy.
The policy of retiring trailer cars has been continued during
the year and at the present time only 16 trailers are left in service.
This policy permits the operation of single cars on more frequent
intervals and consequently speeds up the general service.
The record of the experimental street car thus far has been
satisfactory and no serious difficulties have been encountered in
the operation of 23,456 revenue miles.
During the year 184 obsolete surface cars, plows and mis-
cellaneous cars were scrapped.
Additional garage space for 36 buses was provided at Wash-
ington street, Roxbury, and the present capacity at that location
is now 158 buses.
A portion of the Charlestown Power Station was utilized to
provide garage space for 18 snow fighting machines.
Additional signals were installed in the Trement Street Sub-
way and also on the elevated structure northbound approaching
Dudley street to regulate speed of trains entering the Terminal.
Improved lighting has been provided at several of the under-
ground stations.
The track at Guild street, formerly used for storage of elevated
trains, has been removed.
The old carhouse at North Cambridge and the three-story
building at Guild and Washington streets have been removed.
Changes in the Board of Trustees
Judge John V. Mahoney resigned as a member of the Board
on January 7, 1937, and on the same date His Excellency, Governor
Charles F. Hurley, appointed Mr. Henry J. Smith to fill the va-
cancy.
Mr. Henry I. Harriman resigned as Chairman of the Board
on November 6, 1937. Mr. Edward E. Whiting was elected Chair-
man on November 8 and Mr. Henry J. Smith was elected Secretary.
Mr. George B. Johnson resigned as a member of the Board
on November 8, 1937, and on November 10 the Governor ap-
pointed Mr. Patrick J. Welsh to fill the vacancy.
Mr. Henry I. Harriman resigned as a member of the Board
on January 17, 1938, and on January 18 the Governor appointed
Mr. William P. Joy to fill the vacancy.
BOARD OF PUBLIC TRUSTEES,
BOSTON ELEVATED RAILWAY COMPANY,
EDWARD E. WHITING, Chairman
HENRY J. SMITH, Secretary
ERNEST A. JOHNSON
PATRICK J. WELSH
WILLIAM P. JOY
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Appendix 1
Lybrand, Ross Bros. & Montgomery
Boston, Massachusetts
To the Trustees of
Boston Elevated Railway Company:
We have made an examination of the accompanying general
balance sheet of the Boston Elevated Railway Company as at De-
cember 31, 1937 and of the accompanying income statement for
the twelve months ended December 31, 1937. In connection there-
with we examined or tested accounting records of the company and
other supporting evidence and obtained information and explana-
tions from officers arid employees of the company ; we also made
a general review of the accounting methods and of the operating
and income accounts for the period, but we did not make a detailed
audit of the transactions.
In our opinion, the provision for depreciation of road and
equipment in the year 1937 charged to cost of service as shown
in the accompanying schedule of operating expense accounts and
determined in accordance with the policy of accounting previously
adopted by the trustees is fair and reasonable, but the amount of
accrued depreciation appearing in the balance sheet is inadequate.
In our opinion, based upon such examination, the accompany-
ing general balance sheet as at December 31, 1937 (subject to the
comment in the preceding paragraph), and income statement for
the twelve months ended December 31, 1937, fairly present the
position of Boston Elevated Railway Company at that date and
the results of operations under public control for the year then
ended. Further, in our opinion, the accounts have been maintained
by the company consistently during the year in accordance with
accepted principles of accounting.
(Signed) Lybrand, Ross Bros. & Montgomery.
Boston, Massachusetts
January 24, 1938.
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Appendix 2
General Balance Sheet
Assets
Investments
Road and Equipment:
Way and Structures
Equipment
Power
General and Miscellaneous
Unfinished Construction
Total Road and Equipment ....
Miscellaneous Physical Property .
Other Investments:
Bonds
U. S. Treasury Notes . . . ...
Mortgage Notes
Advances, Road and Equipment:
Eastern Massachusetts Street Railway Company
Total Other Investments
Total Investments
Dec. 31, 1937
$60,839,199.65
31,572,270.07
15,551,432.51
1,972,702.63
204.430.65
$110,140,035.51
$847,723.98
$3,035,955.53
163,100.50
191,221.02
$3,390,277.05
$114,378,036.54
Dec. 31, 1936
$61,027,201.25
31,428,281.13
15,429,916.55
1,972,702.63
190,337.66
$110,048,439.22
$776,862.87
$1,217,796.41
159,300.50
190,087.63
$1,567,184.54
$112,392,486.63
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General Balance Sheet—Continued
Liabilities
Stock
Capital Stock:
Common Stock
Premium on Capital Stock:
Common Stock
Total Stock
Bonds
Funded Debt Unmatured:
3% 3 yr. B. E. Ry. Co.
4^% 30 yr. B. E. Ry. Co.
4M% 30 yr. B. E. Ry. Co.
5% 30 yr. B. E. Ry. Co.
5% 30 yr. W. E. St. Ry. Co. Bonds,
7% 30 yr. W. E. St. Ry. Co. Bonds,
4^% 15 yr. B. E. Ry. Co. Bond,
5% 25 yr. B. E. Ry. Co.
5% 25 yr. B. E. Ry. Co.
4H% 25 yr. B. E. Ry. Co.
4H% 25 yr. B. E. Ry. Co.
4M% 25 yr. B. E. Ry. Co.
4%% 25 yr. B. E. Ry. Co.
Bonds,
Bonds,
Bonds, Due Mar. 1, 1937
Bonds, " Oct. 1, 1937
Nov. 1, 1941
Dec. 1, 1942
Mar. 1, 1944
Sept. 1, 1947
Aug. 1, 1949
Jan. 1, 1960
Mar. 1, 1960
Dec. 15, 1960
June 1, 1961
Jan. 1, 1962
Oct. 1, 1962
Dec. 31, 1937
Bond,
Bond,
Bond,
Bond,
Bond,
Bond,
6% B. E. Ry. Co. Bonds Authorized Under Sec. 4,
Chapter 333, Acts 1931
6% B. E. Ry. Co. Bond, Auth. Sec. 4, Chap. 333,
Acts 1931, as amended by Sec. 1, Chap. 299, Acts 1932
Total Bonds.
$23,879,400.00
2,707,428.13
$26,586,828.13
$5,000,000.00
8,286,000.00
2,600,000.00
570,000.00
1,581,000.00
6,309,000.00
8,500,000.00
7,711,000.00
3,815,000.00
2,098,000.00
4,800,000.00
23,430,917.00
1,500,000.00
$76,200,917.00
Dec. 31, 1936
$23,879,400.00
2,707,428.13
$26,586,828.13
$2,098,000.00
4,800,000.00
5,000,000.00
8,286,000.00
2,600,000.00
570,000.00
1,581,000.00
6,309,000.00
8,500,000.00
7,711,000.00
3,815,000.00
23,430,917.00
1,500,000.00
$76,200,917.00
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General Balance Sheet—Continued
Assets Dec. 31. 1937 Dec. 31, 1936
Current Assets
Special Deposits:
Interest, Dividends and Rents Unpaid ....
Reserve Fund, Chap. 159, Spec. Acts 1918 ....
$1,457,891.40
$324,884.42
1,791.35
22,761.64
$3,095,773.18
$328,158.48
97.11
Interest, Dividends and Rents Receivable ....
$349,437.41
$381,740.18
1,943,916.19
12,484.80
39,030.00
$328,255.59
$274.00
403,826.97
1,847,683.60
9,091.75
38,680.00
Total Current Assets and Special^Deposits
Deferred Assets
Insurance and Other Funds . . .
Unadjusted Debits
Rents and Insurance Premiums Paid in Advance .
Other Unadjusted Debits
$4,184,499.98
$120,561.00
1,260,343.02
81,775.14
$5,723,585.09
$243,000.00
$54,307.43
1,195,545.17
72,202.82
$1,462,679.16
$120,025,215.68
$1,322,055.42
$119,681,127.14
25
General Balance Sheet—Concluded
Liabilities Dec. 31, 1937 Dec. 31, 1936
Current Liabilities
Audited Accounts and Wages Payable .....
Matured Interest, Dividends and Rents Unpaid .
Accrued Interest, Dividends and Rents Payable:
Accrued Rent of Subways, Tunnels & R. T. L. .
$473,671.08
333,766.42
924,333.91
5,678.36
110,440.84
$608,481.34
337,042.23
942,313.91
5,678.36
109,158.32
Total Accrued Interest, Dividends and Rents Payable
•
•
Deferred Liabilities
$1,040,453.11
$1,847,890.61
$22,761.64
12,340.64
$1,057,150.59
$2,002,674.16
$24,460.89
Unadjusted Credits
Tax Liability:
$35,102.28
$1,517,303.87
500.00
$24,460.89
$1,295,789.46
138,305.82
Accrued Depreciation—Road and Equipment
Other Unadjusted Credits:
$1,517,803.87
$24,260.16
$1,071,141.97
$16,226,987.31
$70,586.28
7,349.71
362,548.17
$1,434,095.28
$28,186.68
$1,184,096.28
$15,103,237.42
$81,532.54
7,653.72
234,211.83
Corporate Surplus
Profit and Loss:
Year Ended June 30, 1931
Cost of Service Deficit 9 months ended December 31
Arising out of Consolidation with West End St. Ry. Co.,
June 10, 1922 and Reorganization July 1, 1931
$440,484.16
$19,280,677.47
$12,127.83*
1,969,473.12*
2,485,366.88*
540,768.02
$323,398.09
$18,073,013.75
$12,127.83*
1,969,473.12*
1,765,933.86*
540,768.02
$3,926,199.81*
$120,025,215.68
$3,206,766.79*
$119,681,127.14
Debit.
Note:—Amounts advanced by Commonwealth of Massachusetts for deficits in Cost of Service 1932-1937
$11,362,043.38 as at December 31, 1937. (See Statement of Loan Assessments, Page 41.)
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Income Statement
Operating Income
Passenger Revenue
Special Car and Special Bus Revenue
Mail Revenue
Total Revenue from Transportation
Station and Car Privileges
Rent of Tracks and Facilities
Rent of Equipment
Rent of Buildings and Other Property
Power
Miscellaneous
Total Revenue from Other Railway Operations
Total Railway Operating Revenues .
Railway Operating Expenses:
Way and Structures
Equipment
Power
Conducting Transportation
Traffic
General and Miscellaneous
Transportation for Investment ....
Total Railway Operating Expenses . .
Net Revenue Railway Operations ....
Taxes Assignable to Railway Operations:
Federal
State and Municipalities
Total Taxes Assignable to Railway Operations
Operating Income
Twelve
Months Ended
Dec. 31, 1937
$25,266,522.99
72,813.63
175.00
$25,339,511.62
$466,900.08
2,476.92
8,145.96
55,968.02
16,669.39
536.81
$550,697.18
$25,890,208.80
r
$2,809,671.96
3,446,341.68
1,745,742.03
8,560,672.52
12,204.28
2,155,783.80
T19.612.42
$18,710,803.85
$7,179,404.95
$660,387.85
1,008,614.61
$1,669,002.46
$5,510,402.49
Twelve
Months Ended
Dec. 31, 1936
$25,395,750.05
106,666.10
175.00
$25,502,591.15
$459,326.06
4,584.40
9,002.19
52,767.78
23,341.52
338.97
$549,360.92
$26,051,952.07
$2,825,340.03
3,345,697.89
1,750,222.28
8,297,342.05
10,662.86
2,194.336.78
113,259.90
$18,410,341.99
$7,641,610.08
$387,579.96
1,185,637.95
$1,573,217.91
$6,068,392.17
tCredit.
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Income Statement—Concluded
Twelve
Months Ended
Dec. 31, 1937
Twelve
Months Ended
Dec. 31, 1936
Non-Operating Income
Income from Sinking Fund and Other Reserves
Release of Premiums on Funded Debt ....
$35,380.45
2,605.99
7,043.82
3,926.52
611.57
$29,274.37
10,800.00
4,022.96
106.07
Deductions from Gross Income
Rent for Leased Roads:
Boston Elevated Railway Co.—Dividend Rental
$49,568.35
$5,559,970.84
$1,193,970.00
45,475.02
$44,203.40
$6,112,595.57
$1,193,970.00
46,161.00
Net Loss on Miscellaneous Physical Property .
Amortization of Discount on Funded Debt
$1,239,445.02
2,822,629.46
1,744.54
3,939,114.19
71,597.85
11,463.97
$1,240,131.00
2.812,255.07
7,992.91
3,862,562.10
78,299.77
8,823.73
Total Deductions from Gross Income $8,085,995.03
*$2 ,526,024.19
$8,010,064.58
*$1,897,469.01
Debit.
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Appendix 4
Operating Expense Accounts
Twelve
Months Ended
Dec. 31, 1937
Twelve
Months Ended
Dec. 31, 1936
Way and Structures
Maintenance of Electric Line Equipment ....
Maintenance of Buildings, Fixtures and Grounds .
$261,250.56
1,020,409.66
48,169.71
22,695.37
71,164.11
10,585.05
5,228.19
30,234.29
7,557.17
39,132.77
169,391.14
365,693.94
758,160.00
$239,486.57
959,317.15
214,936.04
23,627.47
57,310.82
7,223.63
3,696.01
31,076.40
5,707.49
39,836.16
170,989.25
310,613.04
761,520.00
Equipment
Elec. Equip. Maint. of Revenue Equipment ....
Miscellaneous Equip. (Autos, Trucks & Tractors)
Depreciation of Buses & Trackless Trolleys ....
$2,809,671.96
$154,103.81
1,282,911.80
32,732.55
335,283.26
35,009.92
253,755.47
32,742.96
816,480.00
503,321.91
$2,825,340.03
$146,034.88
1,218,092.45
33,162.90
341,484.06
30,997.98
248,378.16
61,091.10
821,640.00
444,816.36
Power
Maintenance of Power Plant Bldgs. & Equipment
Depreciation of Power Plant Bldgs. & Equipment
$3,446,341.68
$91,335.15
165,239.93
369,360.00
874,260.28
245,546.67
$3,345,697.89
$85,784.62
120,515.38
420,840.00
867,537.06
255,545.22
$1,745,742.03 $1,750,222.28
29
Operating Expense Accounts—Concluded
Conducting Transportation
Superintendence of Transportation .
Pass. Car, Trainmen and Bus Operators
Misc. Car and Bus Service Employes
Misc. Car and Bus Service Expenses
Station Employes ....
Station Expenses
Car House and Bus Garage Employes
Car House and Bus Garage Expenses
Operation of Signal & Interlocking Apparatus
Operation of Telephone & Telegraph Lines
Other Transportation Expenses
Total Conducting Transportation
Traffic
Traffic
General and Miscellaneous
Salaries and Expenses of General Officers
Salaries and Expenses of General Office Clerks
General Office Supplies and Expenses
Law Expenses
Relief Expenses
Pensions and Gratuities
Miscellaneous General Expenses
Injuries and Damages
Insurance
Stationery and Printing
Store Expenses
Garage Expenses (Excl. Bus Garages)
Rent of Tracks and Facilities ....
Rent of Equipment
Total General and Miscellaneous
Transportation for Investment
Total Operating Expenses
.
Twelve
Months Ended
Dec. 31, 1937
$1,074,516.61
5,008,687.44
188,824.57
99,795.23
645,785.03
223,884.33
756,369.82
93,051.61
248,922.51
12,085.46
208,749.91
$8,560,672.52
$12,204.28
$86,170.74
382,263.07
83,529.05
33,773.05
1,770.00
221,937.21
85,315.03
756,146.50
147,625.64
62,740.12
182,068.60
85,805.05
12,753.99
13,885.75
$2,155,783.80
t$19,612.42
$18,710,803.85
Twelve
Months Ended
Dec. 31, 1936
$1,049,607.95
4,909,543.68
188,213.35
105,249.48
627,216.89
191,913.71
678,603.83
93,970.64
223,569.50
11,704.90
217,748.12
$8,297,342.05
$10,662.86
$81,647.24
365,151.57
72,045.77
39,091.60
3,420.00
219,037.81
98,417.76
832,965.84
139,768.92
54,773.90
171,015.16
88.143.49
14,761.57
14,096.15
$2,194,336.78
t$13,259.90
$18,410,341.99
fCredit
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Appendix 5
Road and Equipment Investment
Account
Total
Dec. 31, 1937
Total
Dec. 31, 1936
Way and Structures
Engineering and Superintendence ....
Right of Way
Other Land
Grading
Ballast
Ties ....
Rails, Rail Fastenings and Joints ....
Special Work
Track and Roadway Labor
Paving
Roadway Machinery and Tools ....
Tunnels and Subways
Elevated Structures and Foundations
Bridges, Trestles and Culverts
Crossings, Fences and Signs
Signals and Interlocking Apparatus ....
Telephone and Telegraph Lines
Poles and Fixtures
Underground Conduit
Distribution System
Shops, Car Houses and Garages ....
Stations, Misc. Buildings and Structures
Wharves and Docks . . . .
Total Way and Structures
Equipment
Pass. Cars, Buses and Trackless Trolleys
Service Equipment
Electric Equipment of Cars and Trackless Trolleys
Shop Equipment . .
Furniture, Fare Boxes and Passimeters .
Miscellaneous Equipment
Total Equipment
Power
Power Plant Buildings
Sub Station Buildings
Power Plant Equipment
Sub Station Equipment
Transmission System .
Total Power
General and Miscellaneous
$1,722
11,467,
5,714
323
751
860
1,996
4,388
4,212
1,467
550
347
5,549
2,002
85
1,096
102
653
1,896
3,718
7,172
4,527
232
,072.11
555.24
730.33
253.23
736.75
021.22
836.16
393.76
210.82
250.67
494.85
908.22
015.53
986.39
720.95
174.41
935.36
076.56
839.80
267.46
296.89
121.74
301.20
Law Expenditures ....
Interest during Construction
Injuries and Damages ....
Taxes
Miscellaneous
Total General and Miscellaneous
Unfinished Construction
Total Road and Equipment
$60,839,199.65
$21,220,969.95
972,118.66
7,658,190.23
743,287.16
259,179.99
718,524.08
$31,572,270.07
$3,597,312.57
640,979.22
7,016,249.87
2,688,828.65
1,608,062.20
$15,551,432.51
$250.00
1,832,301.09
7,500.00
145,866.54
13,215.00*
$1,972,702.63
$204,430.65
$110,140,035.51
$1,733
11,467
5,722
331
759
888
2,098
4,388
4,285
1,529
389
347
5,589
2,002
88
1,102
102
626
1,861
3,702
7,266
4,509
232
,439.11
,432.64
,265.43
,462.46
,222.74
,466.57
,264.16
,957.45
,925.42
,985.49
,492.26
,908.22
,137.53
,986.39
,550.24
,058.72
,935.36
,884.34
,653.77
,139.11
,456.32
,276.32
,301.20
$61,027,201.25
$21,021,104.60
1,018,911.49
7,675,158.63
742,421.42
256,116.92
714,568.07
$31,428,281.13
$3,591,627.83
640.979.22
6,898,306.02
2,690.941.28
1,608.062.20
$15,429,916.55
$250.00
1,832,301.09
7,500.00
145,866.54
13,215.00*
$1,972,702.63
$190,337.66
$110,048,439.22
*Credit.
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Appendix 6
Investment in Road Owned and Leased December 31, 1937
Boston Elevated Railway Company
Road and Equipment
Miscellaneous Physical Property
10,140,035.51
847,723.98
Total Boston Elevated Railway Company Investment 10,987,759.49
Leased Lines
Hyde Park Transportation District (City of Boston)
Eastern Mass. St. Ry. Co. (Part Leased)
Old Colony Lines, West Roxbury . $672,847.44
Boston & Northern Lines, Middlesex Fells
Lines 29,546.01
Expenditures for Additions and Better-
ments 191,221.02
Total Eastern Mass. St. Ry. Co.
Total Leased Lines
$245,931.51
893,614.47
1,139,545.98
City of Boston Investment
Boylston Subway
Cambridge Connection .
Dorchester Tunnel
Dorchester Rapid Transit Extension
East Boston Tunnel
East Boston Tunnel Extension
Tremont Subway ....
Washington Tunnel
Total City of Boston Investment
$11,495,417.64
1,655,083.39
12,249,134.36
11,008,108.88
7,283,542.24
2,346,851.71
4,669,691.17
7,969,524.49
58,677,353.88
Commonwealth of Massachusetts Investment
Cambridge Subway $J
Total Commonwealth of Massachusetts Investment
TOTAL INVESTMENT IN ROAD OWNED AND LEASED
1,226,759.52
8,226,759.52
79,031,418.87
32 Appendix 7
Investment and Total Income 1897-1937
Year Ended
Sept. 30, 1897
Sept. 30, 1898
Sept. 30, 1899
Sept. 30, 1900
Sept. 30, 1901
Sept. 30, 1902
Sept. 30, 1903
Sept. 30, 1904
Sept. 30, 1905
Sept. 30, 1906
Sept. 30, 1907
Sept. 30, 1908
Sept. 30, 1909
June 30, 1911
June 30, 1912
June 30, 1913
June 30, 1914
June 30, 1915
June 30, 1916
Dec. 31, 1917
Dec. 31, 1918
Dec. 31, 1919
Dec. 31, 1920
Dec. 31, 1921
Dec. 31. 1922
Dec. 31, 1923
Dec. 31, 1924
Dec. 31, 1925
Dec. 31, 1926
Dec. 31, 1927
Dec. 31, 1928
Dec. 31, 1929
Dec. 31, 1930
Dec. 31, 1931
Dec. 31, 1932
Dec. 31, 1933
Dec. 31, 1934
Dec. 31, 1935
Dec. 31, 1936
Dec. 31, 1937
Total
Investment
Total
Income
Permanent
Investment
Per $1 of
Total
Income
$25,291,913.22 $8,719,031.78 $2.90
31,251,811.90 9,257,252.94 3.38
33,187,250.79 9,756,136.25 3.40
37,793,501.62 10,236,994.49 3.69
44,087,939.53 10,869,496.33 4.06
46,466,591.31 11,321,030.13 4.10
48,398,610.91 12.019,371.26 4.03
51,886,524.39 12,436,593.79 4.13
57,187,809.61 12,741,569.30 4.49
59,873,910.46 13,634,612.49 4.39
65,979,896.07 14,011,167.72 4.71
70,957,716.76 14,074,696.51 5.04
81,592,634.49 14,493,853.13 5.63
92,904,910.27 15,980,707.94 5.81
101,864,058.69 16,522,542.00 6.17
105,019,587.59 16,968,328.33 6.19
106,990,919.12 17,785,978.25 6.02
113,166,182.04 17,886,549.64 6.33
117,116,007.58 18,781,327.74 6.24
121,807,319.67 19,818,407.01 6.15
134,181,073.47 21,062,692.82 6.37
138,117,974.50 29,498,582.82 4.68
139,156,058.00 34,031,636.44 4.09
141,345,133.42 33,277,025.53 4.25
143,345,873.68 32,699,176.37 4.38
149,001,108.85 34,096,813.26 4.37
155,490,852.91 34,175,319.61 4.54
156,474,884.41 34,547,379.61 4.53
159,025,141.62 35,481,313.38 4.48
163,901,383.91 35,193,410.03 4.67
172,480,669.04 34,843,147.51 4.95
175,224,091.62 34,096,623.03 5.14
175,045,256.41 32,510,721.17 5.38
175,553,658.23 29,855,107.30 5.88
177,673,869.99 26,428,493.63 6.72
176,070,985.04 24,154,373.09 7.29
176,108,007.79 24,818,625.48 7.09
176,252,570.57 24,926,426.46 7.07
178,795,311.81 26,096,155.47 6.85
179,031,418.87 25,939,777.15 6.90
The permanent investment represents the actual money expended for property operated, owned and leased,
including subways, tunnels and rapid transit lines owned by the City of Boston and Commonwealth of Massa-
chusetts.
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Appendix 8
Capital Outstanding December 31, 1937
Outstanding Capital Stock
COMMON STOCK
No.
Shares
Outstanding
Par Value
Shares
Outstanding
Net
Premium
Amount
Realized
Date of
Approval by
Commission
Yearly
Dividend
Dividends
Payable
5.000
95,000
33.000
66,500
39,294
$500,000.00
9.500,000.00
3,300,000.00
6,650,000.00
3,929,400.00
$1,815,000.00
695,958.13
196,470.00
$500,000.00
9,500,000.00
5,115,000.00
7.345,958.13
4,125,870.00
July 26, 1897
July 6, 1900
Aug. 22, 1902
Dec. 18, 1908
Dec. 6, 1912 f Jan. 1
238,794 $23,879,400.00 $2,707,428.13 $26,586,828.13 j July 1
[Oct. 1
OUTSTANDING FUNDED DEBT
Net Premium Date of
Par or Amount Approval by Yearly
Value Rate Ma turity Discount Realized Commission Interest Co.
$5,000,000.00 43^% Nov. 1, 1941 $*100.000.00 $4,900,000.00 Oct. 17, 1911 $225,000.00 B. E.
4,000,000.00 5 % Dec. 1, 1942 *80,000.00 3,920,000.00 Dec. 6, 1912 200,000.00 B. E.
1,000,000.00 5 % Dec. 1, 1942 *78,410.00 921,590.00 May 27, 1914 50,000.00 B. E.
3,286,000.00 5 % Dec. 1, 1942 *257,655.26 3,028,344.74 Nov. 9, 1915 164,300.00 B. E.
2,600,000.00 5 % Mar. 1, 1944 112,832.07 2,712,832.07 ( Feb. 4, 1914
I April 14, 1914
130,000.00 W. E.
570,000.00 7 % Sept. 1, 1947 399.00 570,399.00 (Aug. 24, 1917
{ Sept. 4, 1917
39,900.00 W. E.
§ 1,581,000.00 4^% Aug. 1, 1949 *77,690.34 1,503,309.66 July 11. 1934 71,145.00 B. E.
§ 6,309,000.00 5 % Jan. 1, 1960 *139,428.90 6,169,571.10 Dec. 4, 1934 315,450.00 B. E.
§ 8,500,000.00 5 % Mar. 1, 1960 69,615.00 8,569,615.00 Feb. 21, 1935 425,000.00 B. E.
§ 7,711,000.00 4H% Dec. 15, 1960 *186, 220.65 7,524,779.35 Nov. 15, 1935 346,995.00 B. E.
§ 3,815,000.00 4M% June 1, 1961 *36,242.50 3,778,757.50 Apr. 15, 1936 171,675.00 B. E.
§ 2,098,000.00 4J€% Jan. 1, 1962 *13,595.04 2,084,404.96 Jan. 8, 1937 89,165.00 B. E.
§ 4,800,000.00 4M% Oct. 1, 1962 *100,420.80 4,699,579.20 Sept. 15, 1937 228,000.00 B. E.
§ 1,500,000.00 6 % * * * 1,500,000.00 Note B 90,000.00 B. E.
§23,430,917.00 6 % * * * 23,430,917.00 Note A 1,405,855.02 B. E.
$76,200,917.00 *$886,817.42 $75,314,099.58 $3,952,485.02
Discount.
A.—Authorized by Section 4, Chapter 333, Acts of 1931.
B.—Auth. by Amendment to Sec. 4, Chap. 333, Acts of 1931, made by Sec. 1, Chap. 299, Acts of 1932.
§Held by Boston Metropolitan District. (Total $59,744,917.00—78.4% of total outstanding.)
Average Rate of Return 5.05% on Capital Outstanding. (Bonds 5.25%—Stock 4.49%.)
34
o
H
t^-O
oo
I
w
<U
«
w
o
w
c/>
C/)
<
w
p
>
w
c >, a; l£ *
(V ,—i CO «-H 00 »o On lO v-4 Ov 00 00 v-t <o *o 00 \r> ^h r^ >o •H IO On CN
«* q CO CN CN »H On * *H CN "J t>. oo •* t^- »H — nOn On On ^
i- cu »-
dl c
CO io »o IO NO "<* "<* f> CN NO f*j 6 CN •<t »o i/i d "* 00
CD
> So
"* \r> T*< o CO _ 00 m NO Q lO <# y-l IO On CO On * _ 00 oo CN 00 l-~ "* l^ -* oo t*~ NO O NO * 00 r*< <o o
IO CN CN t^ On oo iO On t^. CN 00 m •& NO O 00 o lO O CO t^
"* «-i CO •* CO •>* CO IH •-I t^ rj< CN 00 00 O CN _l vO l^ t^. Tl<
Q> (LIM
co
io <n CN CN O 00 \o 00 * NO oo m o On »-H »o 00 i— t» »* >o
>o CO o *-H t^ <* IO NO On CN o «H o o CO CO *-H CO rj< o_ N©_
•—"I CO
CO c8 CN to CN fD *-H NO CN ^H **> IT) o >o" CO ^* fO 00*
O^ t-» 00 o o IH CN f*> "<* <* o t^ !-«. 00 o *-H CN ">!»< Tt< »o oo •*»H CN CN CN CN CN CN CN CN CN CN CO CO CO fO <o <o <o CO
b 3 *-^"
r» CN t^ o O oo *-4 oc NO On
CN VO On o IO o oo On 00
rt CQ nV "2
(J W) O
CN NO_ 00 * CO °1 Tj< "1 q On
CN CN ^—( CN 't 00 d CO 00* o*
•^ 00 t^ CO o t^ t^ On o
.2 o 55 v *H V* CN CN «N CN *-i »-l «-*8 « 2>
CO
o
.
«o
.2 to
1
a o
3-*
Cu.y
H
CO
cu
Ih
cSb
o©
»-i
00
CO «o
cu 00
l-H
On*
fc fO
O 00*
cxi CN
M*
CO m
cu On
u On
to vO
u CN
t^. o
»-H
M-X3
*5§
«coS
T>tj-*
ejg
r
o
rt cjH
voh
•* IO * o CO 00 *r> NO o *r> t^ On 00 CO — CO CO CN On
CO Os CN oo r^. Tf< r- * l/i o NO «o On oo lO ^ On
cu IO CN CN t-» o 00 m On t^. CN 00 f*5 00 t^ NO «o o ^H >* CN 00
Ct) rf T-H CO "* fO <* c*> wH ^—i r^ * o >o NO t^ 00 CN NO CO On CO
fe lO cn CN CN o 00 NO oo * \o eo On CN CN t^ Tf \o * O »H o
"l **l q 1-H t^ <* *r> NO O CN q On 00 00 o On CO 00 CNO CN *-t co CN f*5 NO CN CN o * o *o CN NO CO o t^.
•o t^ X o © CN f*> <* * NO r-~ t>- oo o CN «*< <t NO oo »H
*"* '"' *"
'
CN CN CN CN CN CN CN CN CN CN CO to CO CO CO CO CO CN
TJ
CU
•O.
c I--. 00 ©n o —
H
CN C*5 rl< >0 <o t^- 00 On «-H CN CO Tf «o NO t^ 00
W
H
ca
o On o o o o O O o o O o O rH
oo oo oo Ov o Ov On O a On On On On O On On On On On On On
cu o o o o o o O o c o o o o O o o o o o «-H •^
> CO CO ro ro co CO <D ro «*> CO CO f*> CO CO
cu
CO
cu
CO
cu
CO
cu
CO
cu
CO
cu
CO <o
cua Q a a a a a a a a a a a C 3 3 8 8 c ocu
eu V u cu cu cu CU cu cu nV 0) cu V 3 3 3 3 3 3 o
ty) a) a C/ c/" CA IX V. (A ty (A cy c7 >—i H-5 —5 i—> »—> H-> Q U-
35
C >> to
U v <J#> c
Oh «-"
fJE
i—i CO
rt co
o^
H
-* cn tN
-f -H 1—
(
1—1
9 to CN
CN
tO
vO o
e OO to i-H to o
f^ 00 no
o * co
vo oc cn
ov* oo" o
fO CO <0 fO
t^ no cn tN m ^h
fO >0 00 00 NO
in 3 in r>
— cd 4,1^
Jl 1 s
C/3
.2 03
"3. ttJ
3-*
o-g
S
«'eo £
floh
no£
_l oo fO O IO t>. i/->
o p to o o t- rsi
* o O Ov o lO oo
00 co to T* 1f> oo ro
fO © »-H o oo ii->
r^i Ov O tN vO i^ (^
*H O CN "* tN r»<
r^ vO NO IO >* tN Ov
e«5 fO CO fO CO to tN
cN vO <* * * tN
r-- Tf Tf CN oo co
r^ oo fO rt< Ov 00 vO
9 es oo rt- * NO
es r--. NO vO O »-< O
CN CN CN CN
tJ« io lO to
IO 00 lO •* CN
»-i 00 O vO ro
00 «/> ^h \o »h
vO to •*»*O -< »H
VO CN CN
9
Ov
oo oo
ov
00 9
00
VO
CN
vO
vO
CN
vO
00
vO
©
vO
Ov
O
vO
vO
VO
VO
tfl
vO
CN
O
00
o
o 9
oo vO *-H
tO
t—
io
<o
o
to
to
to
to
to
vO
to
o
VO
lO
1-^
to o
vO
lO
<o
On
NO «o VO vO vO v© vO vO vO >o «o vO lO
~h **• (O CO tN t*5 CN
fO 00 r»< ~h \© O 00
«m ^h tN to t«« O t--
*>• Q Ot t«
«0 vO O O
oc \o >o *->
Ov to fO Ov"
-H rH O Ov >0 CN lO
vO ^
Ov c^j
Tt- vO
^C In.N O
KJ <o
lO oo vO U0
v-H rf Ov ro
-+ CO to o9 oo tN Ov
o o -H lO
tN tN CN CN
cN ^H vO ^-i lO
«* H vO lO tN
u-j «N ro 00 vO
O >o f^) »o 00
Ov 00 t^- Ov <o
00 t^ tN CN
CO t^ vO vO
«o «o lO to
^ ^
tO <0 1-H
-H \C to
m t~- ov
^H -H IT)
»o PO •>-<
o
Ov
lO r^
tN.
lO
OvO
CO
CO
•4
o
VO
o
vO
Ov O -H
•^ CN CN
Ov O O Ov Ov Ov Ov to *o to to toOn Ov Ov On Ov
fO tO to (O tO tO fO (O CO to tO to to <o tO to
QQCQQQQQQQQQpQQpQQQ
00
CN
>
o
73
3
<
C to oj
• -* Ov H
i"i
°^H9 -a
to . «
^^
oS°
f_ U, CO
•rl *» «
CO tiC-1
.a
-a ft
(h U 3on
hs cjcH
vO«O^H
<v -u T)A C
H 3
3
O
a*
V
0)
to
c
o
1-H
«o
CJJ
s
Ov
o
03 OS
03
J2 —
i
U
^
<o
CJ v>
3
C
> MC
a
ro
(1) 03
l_ eu
O to a
03
a a
to tf.3
rt CJd
-o CJ J=
c
3
3
to
CN9R-
*H
a m I-
is
Ui
G
to
U
>.
Ih <V <i)
5
<*-
o jfl
iv«
> o
«*.
o a
CO
3M •
3 th
oj
vO
mCN .
c -^
rt-S<N
h "^ .
ctj'-'t^ .
*j« .CNOv
c cs o ^> a
B8l*sf
UOrfOO
toloj y u
Vh 1h"VV
;— ;— cj i-Ki-K
fc tic O vO vO
V it
**
>. >> tH
u CU <U
•a- is
.«
_
gCN
dfl O.Ov
^IH-I W
S3 Mal
.S 55 a.«o
OS M.S
>>°o>>
cy wj- ™
C vv *j ^
• H b -33
/ri "~*-3 "C itt
^•Sti to >>
J-
. cy cu
& bflaj B.2
el t» 9i B
TO«|B
>H *"*" Jl H
—
' Si *" F, c
U J U > M
Oj Si-S! OJ to
bfi to
C u S
c to +j— a
" Oto oj
03 rt i
Oh O.JS 5
e
_
to GO OJ 3
. >
Ov O£0
03 OO"** C
§*S§9
O ^ o*-
03 ,^1^5
.- 3 4) 4) 'v
> M 0^*3
OJ 3 OJ (JlZ.
OJ OJ u
OJ l_ u "co ol
u cj cj^O
«^i>. 00 Oh ~h
UtN
- 2 t* 3 C
J& CN M <U
O (- -H tl
O. 3 W CO
CO i- >. ...
„to oj c JJ
§2Bft 03
^" C g >> g
sal 8i|
OT OvZ oj c U
O tO.S*' *-" 4J
'>(3cCj o
vV OJ o-" 3 C£ >>'*: C to OJ
71 oj 3.2 ^ Q
J. •£ •- <j ^ "^
S k, 03 3.y
>.H 3 HJ C _
Z 3Q oa
05
36
O
H
00
On
O0
X
Q —
<W w
Oi )-)
Ph 1—
1
< s
w
£
w
>
w
&
Cw 4;
—« 3 tX
<g c ca
Si <u
Si C C3
o v r*O CO In
— K 0.
^ C3(/2
PL)
3 O
CO_C
go
O
H
a
>
Irt 00 "* on o t~ <N
•<* r^ Cv 00 10
<* lO to oo on rf -r
Ot oo CO Tf On 00 ©
t» no •o CN On 00 rs
CO t>» CO oo a NO to
o on vH nO CO On VO to oo CO <o a
c 00 00 o r^ — CO a o On ^H -t
LO oc vO CO "<* NO CO nO X ~j
— C^ t^. c~ O •<* o to fN to —
*
•—
<c tO CN •* o 00 a o l^. to fN rn
o 00 «—
(
no r^- t^ on 00 to ** o t-
fN — *-H *# * t» t^ t>. 00 o CO cj
lo to to lO lO to «o to to to to lo
vH 00 00 — NO
r^ — r^ 00 -f
^r fN »-« CO t»
fN CN fN CN
CO CO CN CN
00 CN •«t •* »* r^
to o >o CO CO ^)
t*j to 00 o to t^
o t^ to o t*»
c — CO NO to X
r»3 <* CN CN CN iH
a <<t *# -+
m CN 00 00
»H CM On C*2
9 >* —
H
«H
o On r^ PC
CN to i—
t
to
CN * 00 CO
CO co co «#
^H - fN VO
*H rf DOX O o
a ^ o
b« O >o
vO w
1*5 O o
to _- CO _l X CO >*
LO On t^ r- t^ o Tf
CN X * to o *-H ^J-
LO w »* * — X c
o-. *-H NO o cs X mX ^ to to NO re M
o — -* o
to to to to to to to to to to
CN tO i-i ^
o —
H
X fN
o X NO o
rs CO o 1-
LO l^. o tn
rf On
•H o CO ro
CN o o —
i-l CN CO
-* -h fN
_ o NO t^ CN * _ r>- ON t^ NO M
"-, •* o to NO X o — J^. t^ VO C
f^ NO X ^< t^ CN •* O o O
t-» X On to CN X CO NO to to X m
^) On On o t~» o CN On o
o X to X CN On CO * t^. O m
^ CO C5 to to NO to to to <*« On o
Tf * <* <* rf •* Tj< ^ "tf •>* CO n
l#5
it
CN
CN
X
On
On
o
fM
X
CO
X
NO
o
CN
o
-t
CM
On
to
to
o
o
On
CO
iH
CO
CN
CO CO
X
CO
CN o O
^*
_ o NO t^ CN * —
H
r-.
tn Tf o to NO X o m
t~~ NO X •* i-H c^ CN
i^ X On to CN X CO nC
cs — On On o l-H r^ o
c X to X <N »— On fO
Tt CO CO to to NO to LO
•rf "t •>* >* * <*< "* rr
-* it NO LO —
<
LO
-t
o
LO
CNCX
to
oX NO X *co CO NO
On h —
i
O On On O
On »-iO ^
On On
CO co CO CO
01 U u u <u OJ oC/3COWWWC/3C/3C/3C/3C/J t:
o o
^J
C-4 c
-f o
c -0
t*: —
o o o — — ^
CO CO CO f*5 ^O PO
Q Q Q
37
to to o •** r^ o ^1 o> CN to CJ On rH On 00 •<* »^ 00
IO CN <* o * CN oo cs On oo •* 00 NO ^ Tf t^. CN
2 v oo
On"
\o
Tj* t>*
©
NO*
to
oo*
CJ
t*5
o
**
CN On
>**
00 oo
CJ*
1--
to*
i—
(
NO
CS*
CO
c*
o
CN*
to
NO"
cd C cd IO o o •o O «o rt< CJ 00 00 NO to On T*< CS J5 On o.
Tot
Reve
Mile
f*5 oo t^ o "1 On oo •* NO © to ** ""1 00 o^ <* t^
^H O* ©* Tj* NO' w* t--* NO* t>T NO' NO* CJ* i—
i
NO to NO* NO* NO*
IO «* •O IO Ml U1 IO to *r> to to to to •* rl< •* ^t •<*
oo oo CN On 00 cs o 1^ 00 o On CN to -*
h 3 m
«N CN IO On NO c> o NO NO to NO t^ On CN
to °1 nO_ CO NO_ O "1 o **i CN On CJ '-'
Othe
Rever
Milea
CN* t-T «N NO" CN c~-T t~»* NO" NO NO"
CN O cj o o On •*
i-i 1-H ^—
(
t^. t- 00 to On •* CN Tt< to <* t^. NO to oo Tj< t^. oo
Irt
CU a;
CN On 00 NO J^. On oo NO CN CJ t^ 1—
(
NO On •* ^ t^ CS
«o NO o NO NO o oo On i—
(
r~» oo oo CJ On NO CJ o CJ
* C-r t-» NO to On 00 lO *~» lO oo o CJ to O CN CJ CN NO
Tot
asse Serv
CJ o t-» * oo NO On CN t^- r- vO to On ^f CN CJ On On
CN r^ IO O o •* 00 oo Tj< NO o to i-H i-H oo o "# C^
1—
1
o o «** l/> f> t*» NO t^ NO NO CJ 1—1 NO to NO NO NO
Ph IO <* IO IO «o m lO >o »o to to to to >* •>* * >* *
a CO t^ T* o 00 CJ »-l 00 On o >o CJ to oo o On CN
cd to o o to oo C5 O CJ CS to o r~- l^. CN to On >#
I- CO o CN On to On Tl< * o t^ NO oo O o NO * O t-(3 CD t^ CN 00 "* O* •<t »—
'
CJ -* •<* CN r^ On t-^ CJ CJ -tf NO
C/3C On CJ IO io "* CN On O t^ to to t^- O t^ NO * On On
o
NO t^ CN CN «S NO t^ NO t^ t^ to CJ T* r^ t^ 00 C>~1
o to t^ O «-H o" CN i-H o On On 00 NO CJ CJ >* •* to
CJ CJ CO «* * * "* -* * CJ CJ CJ CJ CJ CJ CJ CJ CJ
h
CU >.
cs ^
oo *
*Tl CD CN <*
CJ"3 n* O*
22
*->
|
to oo
i-H t^
CO
V On i-H *-H NO o o On NO t^ "* CJ O CJ Tf r*< t^
c to o O *n o NO r^. 00 NO oo tJ< CJ NO to to
CO On cj On re On t^. oo CJ Tf CJ O to to CNJ u CJ io O CN t^ CN On oo CJ tH NO NO NO i—i to CJ
CU 3
pq
NO NO On r^ NO On CJ r-» On CJ * oo 00 Tf
U ^ 00 >* f- m On *H 00 t^ 00 *- On CN * NO
cd CN- * lO »/J t>- t-- oo 00 On On O o o
B
3
w
CN O o IO r^ NO On <* oo CJ NO Tj< CJ t^ o CJ NO
s CJ CJ o o oo On O •* * to r^ NO CJ CJ t^ o i-H
cd -<f t^ o <r> «o CN CN CJ i—i o oo 1^ to o On r^ CN
^ cd
<*< r>. o 1-H t-» i-H On i-H * O oo to i-H o NO o On CNO oo On t^ CN NO CJ o> oo CS CN cs to CN to
o
to <* © •o es •* On On CN to to On r^ © CO O
CN to* On CN «*i ^ >/J >o t^ o o* On O O iH i-H i-H
CN CN CN CN CN CN
t» IO IO CN NO * i-H i-H CS o NO NO CN oo NO o oo
c CN t-» cj IO On X On CN On On 1—1 to On CJ CN NO NO CN
cu no •>* 00 tJ< NO On CJ On cs CJ NO CJ © to CN£2 CN "* * t^ CN o CJ On On NO O o 1-H i-H O CS ^ o
Z rt on ** 00 j^ «o 00 l/J o oo * CS On CN On CS CNgo CN <s i-i oo NO On oo NO <* o On l^ o 00 On oo
NO to <s o oo * CJ O oo •<* 1-H o t^ CJ CJ* CS CN CN
H CJ <o CN. CJ CN CN CN CN
'to >*" o * "* On NO oo „ NO NO -* CJ O O *# oo NO
c «^- On On On »/) t-» CJ o o CS On CN CS On r^- 00
2 »
•* "* O NO NO t» IO o CN o CS On o oo On
hS © * NO to t^ NO «* "* "# 00 NO* O CJ* ©N* On t-~r o•* t-^ On T}< O o CN o CS o t^. oo NO to 00 On o
T3,J to On CJ t^ 1^ oo •H CS t^ On to 1-1 t^. CJ o 00 to to
"a
•># CJ cj c*5 T»< * "1 lO NO NO o to ** CN CS -1 - *-<
cd
© *H CN ff) rj< »o NO 1^. 00 On o 1-H CN CJ * to NO t-^.
c CN CN cs CN CN CN CN CN CN CS CJ CJ CJ CJ CJ CJ CJ CJa On On On On On On On On On On On On On On Ov On o
cd
cu
>
CJ CJ CJ t»i CJ CJ CJ CJ CJ CJ cj cj CJ cj CJ CJ CJ CJ
O O CJ o CJ CJ CJ CJ CJ CJ CJ CJ CJ CJ CJ o CJ O
CU CU cu CU CU CU CU cu CU CU CU CU CU CU cu CU CU CU
f3 c3 f3 c5 c5 c5 c3 c3 c5 Q c3 c3 c> c3 c3 Q Q Q
t^ t^- 00 "* CN ^ CN
On On On O ~h ^ CJ
00 00 00 On On On On
i-i i-H CJ O i-» CJ CJ
CJ CN
'O *0 ^0 TJ" "O 'O *o
cu cu cu cu cu cu cu
C C C C C a C
cu CU cu cu cu cu cu
o. Q. c, a o, o. ex
ooooooo
9J C
CD . o
*r^^w
*^ ^ cd n
CS cdPnVl
WHH O O
w^ •
><>> t*—
cd cd cd cu
£>£>£> S3 3 3,3
+" **
-^ 5
jj+J+J to
O O OPh
S S 6*.
qj cu cu CO
u I-. Ih cdHHHW
o
3
'O s^
•Scd
% .«
« c 9
U ° 2
CO >> G
cd ovWWW
HHOOOiNNOOONOO'* OvCNOOOOHHHrtNNN CN CJ
OnOnOnOnOnOnOnOnOnOnOn OnO
Ononi
^ CN CJ CN i
§ 30 O
h-><|z;z
cu cu CU^J
SS|S
^t^
c^<
CN
** u 2 ^
JZ NW O 1-i, Q.
Zc/:<;
uitnO
2 2 cd2
cu cut/) 1"
CUJD
_
a-
cu
a>
c
^j CO
"eo >>
•0 o
"S.*t
cd cr
c
cd
>
o
^, o
S-o'S
>> 3 cu
CCj CU iJ
ca
w
o
Ej
co> o ii cu
^2g^O
cu » o
cu -»j co .5
BW cdM
H cu
3
cd — W cd
m
cu cu
C 3
3 3
3 3
W
-Ho
cdH
PixJ
O cui—« —H -*-> Q.
3 BTJ^O
3 3 5P M
=3 C
HH 2K
cu cu <J c
co oo Si co co "J O
C
"
£ E 3 *
s, » » ;
^ CU CU B
? O CJ>-i
3 O O B
uoQQ'cd
cu cu
JBJB B B
cu cu cu,<
ofl 60 60
TJ T3 T3 TJ
'H 'u 'u a
J2J2J3 cd
B B B
fl,
. . cd cd cd-2;
CO 60"O
cu cu c CU
cd cd js cd
> > m >
cu cu cd cu
E
cu cu o
60 60 -e ^
*2*2 o»
t-'^CQ 2XIXJ^-B
e6t^2
cd cd cd oUOWQ
t- rt
00
u
38
Appendix 11
Comparative Division of Receipts and Expenditures for Years Ended Dec. 3
1
1937 1936 1935 1934 1933
Total Receipts $25,939,777.15 $26,096,155.47 $24,926,426.46 $24,818,625.48 $24,154,373.09
Operating Expenses:
Wages 12,709,180.09 12,346,223.40 11,756,916.62 11,332,549.54 11,406,164.52
Material and other Items . 2,119,136.67 2,090,890.27 2,131,401.89 2,024,056.24 1,907,053.77
Injuries and Damages 594,605.71 676,742.17 577,614.11 484,417.54 515,616.02
Depreciation 2,447,321.91 2,448,816.36 2,408,172.92 2,310,454.86 2,304,096.56
840,559.47 847,669.79 791,307.05 743,612.31 696,716.18
Total Operating Expenses $18,710,803.85 $18,410,341.99 $17,665,412.59 $16,895,090.49 $16,829,647.05
Taxes 1,669,002.46 1,573,217.91 1,520,923.60 1,407,119.47 1,479,247.50
Dividends 1,193,970.00 1,193,970.00 1,193,970.00 1,193,970.00 1,193,970.00
Subway, Tunnel and R. T. L. Rents 2,822,629.46 2,812,255.07 2,809,087.75 2,796,255.81 2,790,779.35
Interest on Bonds 3,939,114.19 3,862,562.10 3,816,444.04 3,867,092.75 3,988,664.89
Miscellaneous Items .... 130,281.38 141,277.41 149,839.71 123,586.71 119,994.56
Total Cost of Service $28,465,801.34 $27,993,624.48 $27,155,677.69 $26,283,115.23 $26,402,303.35
Loss for Year $2,526,024.19 $1,897,469.01 $2,229,251.23 $1,464,489.75 $2,247,930.26
Note:—Profit and Loss Items not included in above.
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Appendix 12
Traffic Statistics, Years Ended December 31
1937 1936 1935 1934
Round trips operated 6,217,978 6,222,871 6,134,988 6,151,314
Passenger revenue .... $25,339,336.62 $25,502,416.15 $24,347,367.76 $24,187,128.75
Passenger revenue per mile (cents) . 54.15c 54.85c 52.89c 52.78c
Passenger revenue per hour $5,556 $5,693 $5,471 $5,421
Passenger revenue mileage 46,796,328 46,492,077 46,033,344 45,822,648
Passenger revenue hours . 4,560,540 4,479,552 4,450,340 4,461,771
Revenue passengers carried 296,397,493 296,180,666 280,402,526 277,034,175
Revenue passengers carried per mile 6.33 6.37 6.09 6.05
Revenue passengers carried per hour 64.99 66.12 63.01 62.09
Appendix 13
Comparative Passenger Statistics—Revenue Passengers Carried
Year
Week Day
Average
Saturday
Average
Sunday
Average
Holiday
Average
Total for
Year
1937
1935
1931
1930
1 1928
891,844
887,327
843,059
834,409
805,668
870,865
971,487
1,025,036
1,049,304
1,067,980
879.386
876,626
828,781
812,085
794,068
879,000
997,669
1,050,111
1,123,058
1,143,250
420,489
418,647
399,801
397,514
386,439
421,070
460,564
488,101
518,093
539,813
530,056
552,292
521,574
502,981
494,365
504,983
558,262
590,810
602,071
631,916
296,397,493
296,180,666
280,402,526
277,034,175
267,845,429
291,753,825
324,788,577
342,694,905
354,214,990
362,005,033
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Appendix 14
Ratio of Maintenance and Depreciation to Total Income, Per Cent
Year Ended Total Income
Maintenance
and Depreciation
Per Cent
December 31, 1935
December 31, 1934
$25,939,777.15
26,096,155.47
24,926,426.46
24,818,625.48
24,154,373.09
26,428,493.63
29,855,107.30
32,510,721.17
34,096,623.03
34,843,147.51
$6,754,189.56
6,505,769.78
6,326,658.07
6,007,231.01
5,899,833.49
6,661,106.46
7,903,344.74
8,311,029.03
8,284,093.66
8,595,987.73
26.04
24.93
25.38
24.20
24.43
25.20
26.47
25.56
24.29
24.67
Appendix 15
Comparative Power Statistics
1937 1936 1935 1934 1933
Tons of coal burned 121,749 123,296 122,240 122,635 125,126
Pounds of coal per D. C. kilowatt
1.365 1.362 1.359 1.355 1.403
Average price of coal per long ton
(at boilers) $4.89 $4.80 $4.53 $4.34 $4.16
Net cost of power for car service
per kilowatt hour (cents) . 0.781 0.753 0.761 0.716 0.721
Net cost of power per total car
4.052 4.037 4.030 3.778 3.582
Direct current annual output
(k. w.) 199,803,250 202,736,175 201,497,540 202,663,915 199,808,155
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Appendix 16
Loan Assessments on Cities and Towns
Chapter 159, Special Acts 1918, as Amended
Cities and Towns
1932 A
For 12 i
June
ssessment
nos. ended
30. 1932
1933 Assessment
For 12 mos. ended
June 30, 1933
1934 Assessment
For 12 mos. ended
June 30, 1934
Per Cent Amount Per Cent Amount Per Cent Amount
66.3766
8.4367
6.3690
3.7385
3.1137
2.9981
2.0768
1.0601
1.5549
1.0046
.9437
.7911
.6362
$1,178,409.53
149,780.01
113,071.33
66,371.04
55,278.72
53,226.43
36,870.24
34,798.42
27,604.74
17,835.05
16,753.87
14,044.71
11,294.71
64.9186
8.5531
6.1072
4.5104
3.6147
3.4001
2.2718
2.0002
1.3296
1.0371
1.0349
.5711
.6512
$1,787,289.65
235,477.46
168.138.80
124.176.91
99,517.18
93,608.97
62,545.48
55,067.99
36.605.54
28,552.65
28,492.08
15,723.09
17,928.34
66.3329
7.6351
6.1061
3.9319
3.7299
3.6014
2.0238
1.7951
1.3961
.9786
1.0065
.7416
.7210
$1,029,242.48
Cambridge 118.468.65
94,744.20
Brookline 61,008.62
Maiden 57,874.32
55,880.47
Everett 31,401.93
Watertown 27.853.35
Arlington 21.662.33
Belmont 15,184.27
Chelsea 15,617.18
Newton 11.506.90
Milton 11,187.27
Totals 100.00% $1,775,338.80 100.00% $2,753,124.14 100.00% $1,551,631.97
Cities and Towns
1935 Assessment
For 9 mos. ended
March 31, 1935
1936 A
For 12 i
March
ssessment
nos. ended
31, 1936
1937 tr
For 12
Marc
Assessment
mos. ended
131. 1937
Per Cent Amount Per Cent Amount Per Cent Amount
Boston 68.2640
7.0485
5.3876
4.4547
3.2060
3.2942
2.0002
.9570
.0000
1.3526
1.6729
.9120
.7483
.7020
$953,230.85
• 98,424.47
75,231.85
62,204.93
44,768.23
45,999.85
27,930.57
13,363.44
0.00
18,887.55
23,360.19
12,735.07
10,449.18
9.802.65
67.1546
8.2764
5.3853
3.9949
3.2638
3.1767
2.1187
.9404
.0000
1.7067
1.5670
.9694
.7518
.6943
$1,400,980.86
172,662.45
112,348.26
83,341.69
68,089.47
66,272.39
44,200.37
19,618.65
0.00
35,605.22
32,690.79
20,223.65
15.684.07
14,484.50
66.2352
8.1833
4.9078
3.8404
3.1111
3.1083
2.2343
1.9739
1.3239
1.5464
1.2169
.9583
.7344
.6258
$1,191,807.90
147,246.80
Somerville 88,308.85
Brookline 69,102.52
Medford 55,979.80
55,929.42
40,203.04
Chelsea 35,517.51
Revere 23,821.69
Arlington 27,825.26
Watertown 21,896.38
Belmont 17,243.24
Milton 13,214.48
Newton 11,260.38
Totals 100.00% $1,396,388.83 100.00% $2,086,202.37 100.00% $1,799,357.27
Based on traffic counts made in accordance with the provisions of Section 14, Chapter 159, Special Acts 1918 on
July 15. 16, 17, 18, 1932, July 14, 15. 16, 17, 1933, July 20. 21, 22, 23, 1934, April 26, 27, 28, 29, 1935, April 24,
25, 26, 27, 1936 and April 23, 24, 25, 26, 1937.
In addition to the above amounts, the expenses of the Commonwealth of Massachusetts for financing the loan
assessments are also assessed to cities and towns pro-rata on above percentages. The expenses were for 1932.
$8,261.20; 1933, $6,063.55; 1934, $480.19; 1935, $1,639.59; 1936, $1,975.03, and 1937, $6,738.85.
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Appendix 17
Passenger Cars, Buses and Trackless Trolleys Owned
December 31, 1937
Surface Cars
Semi-Convertible Cars—Type No. 5 .
Semi-Convertible Cars—Type No. 4 .
Semi-Convertible Cars—Type No. 4000
Centre Entrance Cars . .
Trailer Cars
P. C. C. Car
Total Surface Cars
470
266
54
314
16
1
1,121
Rapid Transit Cars
Elevated Cars ....
Cambridge-Dorchester Tunnel Cars
East Boston Tunnel Cars
Total Rapid Transit Cars .
Total Surface and Rapid Transit Cars
325
155
48
528
1,649
Buses
Mechanical Drive .
Mechanical Drive (Diesel)
Gas-Electric Drive
Total Buses
421
10
34
465
Trackless Trolleys
Trackless Trolleys
Total Passenger Cars, Buses and Trackless Trolleys
Owned Dec. 31, 1937
54
2,168




